JUN 11 1990 


BULLETIN OF 


RESEARCH 


COLLEGE OF COMMERCE & ADMINISTRATION 
THE OHIO STATE UNIVERSITY 


May, 1931 NUMBER 4 


CONTENTS 


The Business and Industrial Outlook 
Business Conditions in Ohio 
Business Conditions in Ohio Cities 
The Trend of Business 

Special Article: 

Retail Sales by Types of Business in Ohio Cities 
Preliminary Report on Ohio Employment for May. 21 
Convention Calendar 
Bureau Publications 


EDITED BY THE STAFF OF THE BUREAU OF BUSINESS RESEARCH 
PUBLISHED MONTHLY AT THE UNIVERSITY PRESS COLUMBUS OHIO 


| | 


COLLEGE OF COMMERCE AND ADMINISTRATION 
W. C. Weidler, Dean 


BUREAU OF BUSINESS RESEARCH STAFF 


Spurgeon Bell, Director 


Viva Boothe W. D. Hooper 
L. H. Grinstead H. W. Widener 
Willis Wissler 


Copyrighted, 1926 
by 
THE OHIO STATE UNIVERSITY 


Entered as second class matter March 3, 1926, at the post office at 
Columbus, Ohio, under the Act of August 24, 1912. 

Acceptance for mailing at the special rate of postage provided for 
in section 1103, Act of October 3, 1917, avthorized March 3, 1926. 


Februa: 
any fur 
already 
for goo 
are ava 
index o 
hand w 
16.8 poi 
of mani 
in Febr 
tion of. 
instabil 
resultec 
further 
likely t 
tivity a 
more 
the fou 
was the 
excepti 
produc 
place o 
rate of 
cent of 
per cer 
the rat 
and th 
trade | 
ations 
indicat 
to rai; 
railrog 
disapp 
consid 
basis 
Aut 
gain 
Season 
est fo 


B 

Vou. VI 

1 
A The r 
April su 
for the 
and that 
sion, is 
slight g 
industri 
1.8 poin 
tivity, a 
index of 
low poit 
uptrend 
construt 
ther dec 
ceded, 
ules in | 
to: prices i 

| 

| 

= 


BULLETIN OF BUSINESS RESEARCH 


Vou. VI 


May, 1931 


NUMBER 4 


THE BUSINESS AND INDUSTRIAL OUTLOOK 


The records of business activity thus far available for 
April suggest strongly that the peak of industrial activity 
for the first half of 1930 was reached and passed in April 
and that no appreciable improvement, if not further reces- 
sion, is in prospect before early fall. In view of the very 
slight gain made during the first quarter in business and 
industrial aetivity, as indicated by the increase of only 
1.8 points in the Annalist index of general business ac- 
tivity, and of only 6 points in the Federal Reserve Board 
index of industrial production, it is even possible that the 
low points for December may be broken before a sustained 
uptrend is effected, since it is now evident that there is 
little immediate prospect of extended expansion in the 
construction industry or in automobile output, while fur- 
ther decline in the steel industry seems quite generally con- 
ceded. In spite of the drastic decline in production sched- 
ules in most of the basic industries during the past eight- 
een months, the continued widespread decline in commodity 
prices in April following the steep declines of January, 
February, and March indicates that there has not yet been 
any fundamental adjustment between the supply of goods 
already on hand to be marketed and the present demand 
for goods. In February, the latest date for which data 
are available, the United States Department of Commerce 
index of stocks of raw materials and finished products on 
hand was 6.8 points higher than in February, 1930, and 
16.8 points higher than in February, 1929, while the index 
of manufactured stocks alone was only 2 points lower than 
in February, 1930. It is likely that the increased produc- 
tion of February and March, in view of the continued price 
instability throughout April and the first half of May, 
resulted in a further increase in inventories so that still 
further price instability is in prospect—a condition not 
likely to stimulate extended expansion in productive ac- 
tivity at the present time. 


Although pig iron production in April continued to show 
more than a seasonal gain from the previous month for 
the fourth month in succession, the pig iron rate in April 
was the lowest April rate since 1921, and, with that single 
exception, the lowest rate since April, 1909. Steel ingot 
production, however, declined by more than 9 per cent in 
Place of a seasonal decrease of only 3.6 per cent, and the 
rate of production for the industry declined to only 49 per 
cent of capacity during the last week in April from 57 
per cent at the March peak. The second week in May saw 
the rate of operations decline to 47 per cent of capacity, 
and the third week, to 45 per cent of capacity, with the 
trade papers suggesting that the present low rate of oper- 
ations is of considerably less importance than the present 
indications of an inadequate volume of new business likely 
to raise the rate of operations before early fall. With 
railroad orders increasingly small, structural steel demand 
disappointing in volume, and automobile taking of steel 
considerably less than had been anticipated, there is little 
basis for immediate optimism in this basic industry. 

Automobile production in April reached 348,000 units, a 
gain of 17 per cent over March and slightly more than a 
Seasonal gain. The April output, however, was the low- 
est for any April since 1922. Production during the last 


week of April, however, declined substantially, due to the 
reduction of Ford output incident to the change from a 
four-day to a three-day week. It is likely, therefore, in 
spite of the increased output in Chevrolet plants, that May 
production may be less than anticipated. There were some 
indications in April, however, that the increase in pro- 
duction was also accompanied by more than the usual sea- 
sonal increase in sales. In Ohio, for example, automobile 
sales for April increased 72 per cent as compared with the 
usual seasonal increase of 52 per cent. 


The construction industry in April had as sharp a rise 
and as steep a fall as did steel ingot production a month 
earlier, and it is now evident that little is to be expected 
in the way of a stimulus to business activity from imme- 
diate expansion in either residential or public works and 
utilities construction. The April decline of 9 per cent 
from March in the value of construction contracts awarded 
was experienced in all types of building except that classi- 
fied as miscellaneous. Although the largest percentage 
declines occurred in commercial and industrial building, 
the most significant declines from the point of view of the 
present business and industrial outlook were in residential 
building and in public works and utilities construction. 
The decline in these two types of construction, in spite of 
the fact that April is usually a period of seasonal expan- 
sion in both types, combined with the fact that the actual 
volume of construction in both of these fields was low, 
lessens the prospect of the hoped-for business stimulus 
from these sources. The fact that total building in April 
was 36 per cent less than in April of last year when the 
building industry was already in a depressed condition, 
while public works and utilities construction was 20 per 
cent less than in the same month of last year, although 
interest rates had broken all previous records in March 
only to make still further lows in April, suggests strongly 
that business revival will not be initiated through public 
works and utilities construction, and that residential build- 
ing is not likely, under the present circumstances, to ex- 
pand far in advance of recovery in general business. 

The successive lowering during April of the rate on 
acceptances by the Federal Reserve Bank of New York, 
and the lowering on May 7 of the rediscount rate from 2 
per cent to 1% per cent are generally interpreted as efforts 
to discourage the continued flow of gold into the United 
States, but they reflect, nevertheless, the all-round failure 
of demand for loanable funds in the United States. Al- 
though the usual seasonal trend in the money market is 
strongly upward in March and April, new record low rates 
were established in March, only to be revised sharply 
downward in April. The reduction of the rediscount rate 
of a central bank to 1% per cent is without precedent in 
central banking history in the United States, and com- 
me*cial paper rates in April seasonally adjusted were 
lower than in any previous month of the last half cen- 
tury. Although the decline of interest rates throughout 
the first quarter of this year occurred without any aid 
from the Federal Reserve Banks, as indicated by a decline 
during the first quarter in their holdings of both Govern- 
ment securities and bills bought in the open market, the 
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April decline was accompanied by some expansion in bill 
holdings resulting from open market operations of the 
Federal Reserve Banks. Also indicative of the continued 
failure of demand for funds is the fact that brokers’ loans 
on May 6 stood at only $1,699,000,000 as compared with 
$1,730,000,000 on April 29. 

Although employment in Ohio in April increased from 
the previous month for the third month in succession, the 
month-to-month increase, as yet, has failed to register 
more than the usual seasonal gain. It is significant, how- 
ever, that the employment trend in Ohio during the first 
three months of this year has been in line with, rather 
than counter to, the usual seasonal trend. There was an 
increase of 2 per cent in April from March in the gross 
cash agricultural income from six important sources in 
Ohio, but the April income from these sources was 29 per 
cent less than in the same month of last year. Retail dry 
goods sales in Ohio in April increased 15.7 per cent from 
March, which was in contrast with a slight seasonal de- 
cline for this period. 

The bond market during April suffered a collapse hardly 
less serious than that of the stock market. The down- 
ward course of bond prices adds to the discouraging out- 


Employment in Ohio 

For the third month in succession, employment in Ohio 
in April showed an increase from the previous month, but, 
as yet, the month-to-month increase has failed to register 
more than the usual seasonal gain. However, although 
the increases to date have been no more than seasonal in- 
creases, it is significant that the employment trend in Ohio 
during the past three months has been in line with and 
not counter to the seasonal trend. 

The employment increase in April from March amounted 
to 1 per cent. All types of employment contributed to the 
general increase. The April increase from March amounted 
to 1 per cent in the manufacturing industries, 2 per cent 
in the non-manufacturing occupations, and 12 per cent in 
the construction industry. Only in the manufacturing in- 
dustries, however, was the April increase from March 
more than the usual seasonal increase, the 12 per cent 
increase in construction employment being considerably 
less than the usual March-to-April increase of 16 per cent, 
and the 2 per cent increase in non-manufacturing em- 
ployment being slightly below the usual seasonal increase 
of 3 per cent. 

The 1 per cent increase in manufacturing employment 
in April from March was caused primarily by increases 
in the chemicals, the food products, the machinery, the 
stone, clay, and glass products, and the vehicles groups. 
All other major manufacturing groups reported either 
no change from March or a further decline. In one of 
the five major manufacturing groups to report an employ- 
ment increase in April from March, namely, the machinery 
group, the increase was no greater than the usual sea- 
sonal increase, but in three of the remaining four groups, 
the increase was greater than the usual seasonal increase, 
and in one group—chemical products—the increase was in 
contrast with a usual seasonal decline. Two major manu- 
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look for the immediate future, in view of the fact that ip 
the past the resumption of an active bond market, and ney 
financing in volume, have usually preceded business regpy. 
ery from depression. The definite downward trend that has 
been in progress in the stock market almost without 
interruption during the past six weeks, in spite of steadily 
declining interest rates, reflects the reduced earnings jp 
most of the basic industries, the widely reduced or omitted 
dividends in many industries during the first quarter of 
the year, and the absence of immediate prospects for early 
improvement in the basic industries on a sufficiently large 
scale to insure a sustained uptrend in business activity, 
The fact that on a 1930 earnings basis, stock prices at the 
December low levels were, in the case of many of the 
better stocks, higher in relation to earnings than at the 
1929 high point, and that, with the exception of the rail. 
roads and a few industrials, the market in general, even 
after the steep April decline, is still around the December 
level, indicates that stocks, even at present prices, are still 
high, and that further market unsettlement and still lower 
levels are in prospect. 


Viva BoorHE, Assistant Editor 


facturing groups, the metals and the rubber products 
groups, maintained their usual seasonal stability. 

The further decline in employment in April from March 
in the lumber products industries was no greater than the 
usual seasonal decline, but the decline in the paper and 
printing industries was in contrast with a usual condition 
of seasonal stability, while the decline in the textiles group 
and in the miscellaneous manufacturing industries was 
greater than the usual seasonal decline. 

As compared with the corresponding month of last year, 
total employment in Ohio in April showed a decline of 18 
per cent; manufacturing employment, of 18 per cent; non- 
manufacturing employment, of 15 per cent; and construec- 
tion employment, of 35 per cent. The volume of employ- 
ment in Ohio for the first four months of 1931 fell 18 
per cent behind the volume for the corresponding period 
of last year. Manufacturing employment during the first 
four months of this year declined 18 per cent from the 
corresponding period of last year; non-manufacturing em- 
ployment, 16 per cent; and construction employment, 36 
per cent. 

The 5 per cent increase in employment in April from 
March in the vehicles group of industries, of which auto- 
mobiles and automobile parts is the principal industry, 
was greater than the usual March-to-April increase of 3 
per cent. The total volume of employment in the vehicles 
industries in April was 19 per cent less than in the cor 
responding period of last year, while the total volume for 
the first four months of 1931 was 18 per cent less than for 
the first four months of 1930. 

The unchanged condition in employment in April from 
March in the metal products industries was in line with 
the usual seasonal stability in this group, and when viewed 
in connection with the more-than-seasonal increase i 
March from February indicates a substantial measure o 
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improvement in employment in this group of industries in 
March and April. The total volume of employment in 
the metal products industries in April, however, was 19 
per cent less than in April of last year, and the total 
yolume for the first four months of 1931 was 21 per cent 
less than during the corresponding period of 1930, Sev- 
enty-one of the 173 reporting concerns in this group 
reported further employment decline in April, 21 reported 
no change from March, and 81 reported increases . 

The 1 per cent increase in employment in the 126 re- 
porting machinery industries was no greater than the 


TABLE I 
EMPLOYMENT IN OHIO INDUSTRIES—APRIL, 1931 
Average Month 1926 = 100 
Source: Individual Reports of Cooperators 


Aver. 
Ch’ge 
Apr., 


from 


Total 
CHEMICALS 
FOOD pRODUGTS (53). 
Bakery (15) 
Miscellaneous (38 
LUMBER PRODUCTS. (34): 
Furniture (18) 


Miscellaneous (16) .......+ 
MACHINERY (126) ....... 
Electrical Mach. Apparatus 
and Supplies 
Machine Tools (22) 
Material Handling and 
Power Machinery (22).. 
Special Purpose Machinery 
and Appliances (48).... 
METAL PRODUCTS (173).. 
Foundry Products and Drop 
Forgings (40) 
Pipes, Pumps. Valves, and 
Plumbers Supplies (23). 
Serew Machine Products and 
Hardware (22) 
Sheet Metal Work (26).... 
Steel Works and Rolling 
Mills (16) 
Stoves and Furnaces (ii): 
Miscellaneous (35) 
PAPER AND PRINTING (57) 
Paper, Station- 
ery (14 
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I+ +1111 
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) 
and (30).. 
Miscellaneous (13 
RUBBER PRODUCTS. (24): 
Tires and Tubes (12) 
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Miscellaneous (12) ... 
STONE, CLAY AND GLASS 
PRODUCTS (74) 
Brick Tile (29) 
Glass (11) 
Vitreous and Semi-vitreous 
China and re 
Miscellaneous (18) 
TEXTILES (54) 


+1+ + 


: Steam and Street 
Railway (s) 


+1 


+++ | 
AG 


Ret. & Whse.) (27) 
TRANSPORTATION AND 
PUB. (15).. 


++ 
nw 
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on 


—18 


+1 
20 5 

1 1 


— parenthesis indicate number of reporting firms. 


Usual seasonal increase of 1 per cent. The total volume 
of employment in the machinery industries in April, how- 
ever, was 17 per cent less than in April of last year, while 


employment during the first four months of 1931 fell 17 
per cent behind the first four months of 1930. 

The unchanged condition of employment in April from 
March in the rubber products industries, of which tire and 
tube manufacturing is the principal industry, was in line 
with the usual seasonal stability. The total volume of 
employment in rubber products in the State in April was 
27 per cent less than in April, 1930, and 26 per cent less 
for the first four months of this year than for the cor- 
responding period of last year. The 3 per cent increase | 
in the stone, clay and glass products industries was slightly 
greater than the usual seasonal increase, but the total 
volume of employment in April was 10 per cent less than 
in April, 1930, and 12 per cent less during the first four 
months of 1931 than during the first four months of last 
year. The 2 per cent increase in the lumber products 
industries was in line with the usual seasonal increase of 
2 per cent, but the total volume of employment in these 
industries in April was 29 per cent less than in April, 
1930, and for the first four months of 1931 was 30 per 
cent less than for the corresponding period of last year. 

From Chart I it is seen that the volume of manu- 
facturing employment in Ohio since July, 1930, has been 
less each month than in the corresponding month of the 


CHART I 
MANUFACTURING EMPLOYMENT 
Average Month 1926 Equals 100 
U. S. Index from U. S. Department of Labor 
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previous year, and that in April there was practically no 
decline in the divergence from the corresponding period 
of the previous year. The close correspondence between 
the trend of manufacturing employment in the United 
States and in Ohio, as shown in the Chart, would tend to 
indicate that any employment increase in the United 
States as a whole in April was no greater than a seasonal 
increase. 


The Hotel Business in Ohio 


For all classes of hotels in Ohio, 59.1 per cent of the 
total room space was occupied in April, as compared with 
56.8 per cent in March, and with 65.8 per cent in April, 
1930. April room receipts increased 4.2 per cent from 
March and food receipts, 8.7 per cent. As compared with 
April, 1930, however, room receipts declined 15.4 per cent, 
and food receipts, 15.1 per cent. 

Hotels in cities of more than 100,000 population reported 
the highest percentage of room occupancy in April, but 
hotels in cities of 25,000 population reported the largest 
increase from the previous month in room occupancy. 
Food receipts in hotels in the cities of 25,000 population 
showed the largest percentage increase in April from 


March, and the smallest percentage decline as compared 


with the same month of the preceding year. The largest 
percentage decline in April from the corresponding month 
of 1930 in both room receipts and food receipts was ex- 
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perienced in hotels located in cities of more than 100,000 
population. 

The highest percentage of room occupancy in April 
occurred in the class of hotels having an average daily 
rate of from $2 to $3, but the highest percentage increase 
in April from March in room receipts occurred in the 
group of hotels charging $4 or more per day. This class 
of hotels also reported the largest percentage increase in 
food receipts in April from March. The largest decline 


TABLE II 
COMPARISON OF ROOM RECEIPTS, FOOD RECEIPTS, AND ROOM 
OCCUPANCY IN OHIO HOTELS, CLASSIFIED BY 
RATE PER ROOM AND LOCALITY 
Source: Individual Reports of Cooperators 


Per Cent of Rooms April, 1931 April, 1931 
Occupied Room Receipts | Food Receipts 
Hotel % Change from | % Change from 
Classification 
Mar.,| Apr., | Apr., Mar., Apr., | Mar., | Apr., 
1931*| 1931 1930 1931 1930 1931 1930 
All Classes... . 56.8 59.1 65.8 + —15.4] + 8.7) —15.1 
Total in Cities 
over 100,000 
Population. . 58.2 60.7 67.3 + 4.3) —16.0| + 8.6) —15.0 


Population 25,- 
000-100,000. . 54.0 55.7 60.6 
Under 25,000. . 
Population. . 49.8 52.5 59.2 + 9.7| —18.8) +149) — 8.1 
Rate per Room: 


+ 1.2) — 9.9] + 6.8] —18.6 


$1 and under $2 56.9 60.9 60.5 + 3.3) —24.1| +12.8| —34. 

$2 and under $3 63.1 65.1 70.7 + 2.6; —13.5| + 8.2| —10.3 
$3 and under $4 55.4 58.7 66.1 + 18) —16.6|) + 3.3) —21.0 
$4andover.... 54.1 55.1 63.7 | + 6.9] —14.8/) +13.4) —11.0 


* Revised figures. 


in April, as compared with April of last year in both room 
receipts and food receipts, occurred in the group of hotels 
charging from $1 to $2 per day, and the smallest decline 
in both room and food receipts occurred in the group 
charging from $2 to $3 per day. 


Ohio Bank Debits 


The 4 per cent increase in the volume of bank debits in 
Ohio in April from March was considerably less than the 
5-year average March-to-April increase of 11 per cent, in- 
dicating a substantial seasonal decline in the volume of 
bank debits in Ohio (Table IX). From Chart II, which 
shows the trend in bank debits in the United States and 
Ohio for the period since January, 1927, and the trend in 
bank debits in Ohio from July, 1930, to date, as compared 
with the corresponding period of 1929, it is seen that the 


Ohio Construction Contracts Awarded 


The 65 per cent increase in the value of construction 
contracts awarded in Ohio in April from March was syb. 
stantially greater than the usual seasonal increase of 29 
per cent. The total volume of contracts awarded in April, 
however, was 7 per cent lower than in April of last year, 
The 12 per cent increase in construction employment iy 
April from March was less than the usual seasonal jp. 
crease of 16 per cent, and the total volume of construction 
employment in April was 35 per cent less than in April, 
1930. The rather large percentage increase in April from 
March in the value of construction contracts awarded ip 
Ohio compares with a 9 per cent decline in the country as 
a whole. As compared with April, 1930, there was a de. 
cline of only 7 per cent in the value of construction con- 
tracts awarded in Ohio in April, as compared with a decline 
of 30 per cent in the United States as a whole. 


CHART III 
CONSTRUCTION CONTRACTS AWARDED 
on Average Daily Value, 1926 Equals 100 
Source: F. W. Dodge Corporation 
latex OBIO ORIO AD 37 RASTERS STATES 


Ohio. 
1230-81 


Automobile Bill-of-Sale Registrations 


The bill-of-sale registrations of new passenger automo- 
biles in Ohio increased 72 per cent in April from March, 
and the bill-of-sale registrations of new trucks, 38 per 
cent. The total volume of automobile registrations in 
April, however, was 29 per cent less than in April of last 
year, while the total volume of truck registrations was 28 
per cent behind the same month of last year (Table IV). 


TABLE III 
SALES RANKING OF LEADING MAKES OF 
PASSENGER AUTOMOBILES 
Based on Bill-of-Sale Registrations 
Percentage of Total Bill-of-Sale Registrations 


Source: Actual Reg‘strations Secured from National 
Automobile Dealers’ Association 


increase in bank debits in Ohio in April, although less bale 
than the usual season increase in Ohio, was in con- Rank 

trast with a decrease in the United States outside of New 
Chevrolet. .... 1 28.3 26.7 18.9 26.4 30.1 
York City. 2 28.2 40.1 292 300 

ontiac...... 4. 4. 
CHART Il Buick....---- 4 3.6 3.0 2.4 3.3 at 
BANK DEBITS Oldsmobile. . 5 3.3 4.1 3.1 3.7 31 
Average Month 1926 Equals 100 Chrysler...... 6 3.3 2.9 2.6 2.7 2.7 
Source: Federal Reserve Board ORK 0500 008 7 3.0 3.0 3.0 3.0 2.6 
Index BIO Index OHIO AND UNITED STATES (Outside of New York City) 
Willys......-- 10 2.3 2.4 0.9 2.8 18 
11 2.3 1.6 1.4 2.0 20 
Oaioy 12 2.2 2:2 2:0 2.2 
1 “ Studebaker... | 13 2.1 2.5 1.6 2.3 24 
we VV 14 1.6 1.7 2:0 16 15 
110 / V4 VV nog | Hupmobile. oer 15 1.2 1.2 1.3 1.3 10 
i 100K} ¥ * Group Totals. 91.4 92.0 86.5 90.1 92.0 
\ 2 All Others... . 8.6 8.0 13.5 9.9 8.0 
Z 
V Grand Totals. 100.0 100.0 100.0 100.0 
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In the 8 chief counties of Ohio, bill-of-sale registrations CHART IV 


of new passenger automobiles increased 74 per cent in OEE 
April from March, but the total number of registrations U. S. Figures from R. L. Polk & Co. 

in these counties was 26 per cent less than in April of last taten = 200 OHIO AND UNITED 
year, and 30 per cent less for the first 4 months of this Ohio-h, 


year than for the corresponding period of last year. aa 


TABLE Iv 
REGISTRATIONS OF NEW AUTOMOBILE BILLS OF SALE 
IN OHIO COUNTIES, APRIL, 1931 


(The Counties Listed Represent Over 80 Per Cent of the 
Population of Ohio) 


Source: Clerks of Courts of Listed Counties 


\ 


7” United Stat 
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Fords for the first time during the current year. 

In April, the Chevrolet took first place from the Ford 
as to the total number of registrations in the 8 chief 
counties of Ohio, with 28.3 per cent of total registrations, 
as compared with 26.7 per cent in March, and with 18.9 


TABLE V 


TOTAL REGISTRATION OF NEW 
BILLS OF SALE IN EIGHT OHIO CO 


Source: Ohio Council, National Automobile Seanad Association 


4 


Change 
Apr. 


Jan.-Apr. 
Mar., Apr., 1931 
Make of Car 1931 | 1931 
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Actual Total,... |15,764 1,518 


Royce 

The bill-of-sale registrations of Ford Motors’ cars in- 
creased 59 per cent in April from March in the 8 chief 
counties of Ohio, and the registrations of General Motors’ 
cars, 84 per cent. As compared with April, 1930, the 
registrations of Ford Motors’ cars declined 48 per cent, 
and of General Motors’ cars, 2 per cent, while for the first 
4 months of 1931, as compared with the same period of 
1930, the registrations of Ford Motors’ cars declined 50 
per cent, and of General Motors’ cars, 11 per cent. The 
total number of Chevrolets sold in the 8 chief counties of 


Ohio in April slightly outnumbered the total number of ae ee Hamilton, Laces, Mahening, 


10,669 
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22 
il, 
in 150 
EN LAN Ww | 
de- Passenger Cars Trucks 
County oO. rom Tom rom rom a+. 
m Mar., Apr., | Mar., Apr., 234353 345323482334 
1981 1930 | 1931 1930 1928 1929 1930 1931 7 
% % % % 
Adams.......... 28 —% 6} +100 — 25 
| 86 — 28| + 22 — 36 
Ashtabula ......| 197 97 —@ 30| +233 — 3 
Athens .........| 100 72 —2 | 11] +120 — 54 
Belmont .......| 158 100 + 26 
36 100 — 3 | 1] —50 — 80 
Butler .........| 309| + 65 — 7 | 382] +146 — il 
Columbiana .....| 270 89 35| +218 
Cuyahoga ......| 3,867 65 — 381 || 304) + 27 
Fairfield ....... 73 55 — 49 || 7) +250 — 
Fayette ........ 30 15 17 | 6| +100 — 40 
Franklin .......| 1,175 50 18 || 108| + 16 — 24 ‘ 
73 59 55 12| +200 — 8 
58 77 35 | 9} +125 — 63 
Geauga ........ 25 150 52 3| + 50 
Guernsey....... 82 74 42 | 8| +167 — 41 Mar., | Apr., 1930 
i Hamilton ...... | 1,889] + 76 11 310| + 57 + 21 1931 1930 
a 63 75 || 2| —6 — % % % 
Highland....... 49 40 22 | 8} +100 poet Auburn Motors: ...... 188 302 + 61 +146 +161 
Hoeking........ 13 18 15 2} — 33 179 293 + 64 +174 +181 
Huron......----| 101 94 35 | 10| +100 | — 23 Cord. 9 9 + 8 
Jackson........ 47 52 55 | 3| — 57 — 7 Austin 4 5 | + 25 
mo- Jefferson........ 224 100 30 | 21| + 50 ‘id Chrysler Motors: ..... 566 1,025 + 81 — 16 — 21 
rch, 83 54 37 || 15] +400 179 347 | + 94 —. —13 
RRS ee) 51 48 || 22| + 69 — 41 De Soto ....--+seees 150 280 | + 87 + 12 — 20 
per Lawrence ..... 69 38 30 oe gee “an Dodge ......sseeeeee 135 231 + 71 — 22 — 24 
; Licking ....... 138 59 33 CO 19| + 36 me Plymouth .......... 102 167 + 64 — 43 — 32 
; 328| + 48 27 || — 12 20 24 + 20 — 79 — 73 
last Lucas leesceccse. 832 82 23 72 + 38 hi on Ford Motors: .........| 1,914 3,036 + 59 — 48 — 50 
Mahoning ...... 494 127 32 § 3,013 + 58 — 48 — 50 
3 28 SE 91 117 47 | ll + 10 aaa Lincoln .......+++6+ 7 23 +229 — 15 — 22 
Vy Meigs ......... 57 104 36 7 +250 — 72 eee 10 39 +290 — 43 — 69 
). ee 203 92 15 | 28| +115 + 22 Gardner ........-0005: 2 1 — 50 — 89 — 
Montgomery... . 918 89 10 ow General Motors: ......| 2,431 4,480 + 84 — 2 — 
| 2 34 : 
Morgan......... 16 60 53 3 0 0 Buick .........+s00 182 382 +110 + 12 + 15 
18 + 15 +133 24 88 +267 + 35 + 46 
ingum..... 204 +14 tec Chevrolet ...-.......| 1,637 3,016 + 84 + 10 — 9 
Ottawa......... 79 + 33 0 ERY cccactaccéec 14 51 +264 —19 — 24 
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per cent in April, 1930. The Ford held second place in 
the same Ohio counties with 28.2 per cent of total sales 
in April, as compared with 31.1 per cent in March, and 


of 1931, Ford registrations represented 29.2 per cent of 
the total number of registrations in these 8 counties, and 
Chevrolet registrations, 26.4 per cent of the total. These 
two makes together constituted 55.6 per cent of the total 
number of cars sold in these counties during the first four 
months of 1931, and for 60.1 per cent of the total number 
of cars sold in the United States in March. 


Industrial Consumption of Electric Power 


There was an increase of 1 per cent in the industrial 
consumption of electric power in Ohio in March from 
February, as compared with the usual February-to-March 
decrease of 4 per cent, indicating a real gain in power con- 
sumption in the State as a whole in March. There were 
also gains in March from February in power consumption 
in Dayton, Toledo, and Youngstown. The gains in Dayton 
and Youngstown were in contrast with the usual seasonal 
decline, but the gain in Toledo was slightly less than the 
usual seasonal increase. Akron showed no change in 
power consumption in March from February although 


TABLE VI 

INDUSTRIAL CONSUMPTION OF ELECTRIC POWER IN OHIO 
Average Month 1926 Equals 100 

Source: Local Power Companies 


Change Average Change Average 

. Index | Mar., 1931 Change | Mar., 1931 | Jan.-Mar., 
City Mar., from Mar., from from 1931 

1981 | Feb., 1931 | Feb., 1926- | Mar., 1930 Cc 
1930 from 1930 
% 

Akron ....... 56 0 —12 
Dayton ...... 132 + 2 —8 + 6 —4 
138 + 3 +4 —T7 
Youngstown + 3 —6 —9 —l7 
STATE* .... 123 +1 —4 —5 


* Total power production from U.S. Geological Survey. 


there is usually a seasonal decline of 12 per cent. As 
compared with Marth, 1930, there was a decline in the 
industrial consumption of electric power amounting to 5 
per cent in the State as a whole and in Toledo, 9 per cent 
in Youngstown, and 17 per cent in Akron. Dayton, how- 
ever, showed an increase of 6 per cent as compared with 
March of last year. For the first quarter of 1931 as com- 
pared with the corresponding period of last year, there 
was a decline of 11 per cent in the State, 4 per cent in 
Dayton, 7 per cent in Toledo, 17 per cent in Youngstown, 
and 22 per cent in Akron. 


Building Vacancies in Ohio Cities 

The increase in building vacancies in March from Feb- 
ruary was less than the usual seasonal increase in Akron 
and Columbus, indicating a slight measure of improvement 
in the vacancy situation. The increase in vacancies in 
March from February in Cleveland and Youngstown, how- 
ever, was in contrast with substantial seasonal declines 
during the past five-year period, indicating, therefore, a 
seasonal increase in vacancies in these cities. As com- 
pared with March of last year, building vacancies declined 
11 per cent in Youngstown, and 38 per cent in Akron, but 
increased 2 per cent in Cleveland and 25 per cent in 


with 40.1 per cent in April, 1930. For the first 4 months © 


Columbus. 


For the first quarter of 1931, as compared 
with the first quarter of 1930, building vacancies increaseg 
27 per cent in Columbus, but decreased 1 per cent ip 
Cleveland, 13 per cent in Youngstown, and 32 per cent in 
Akron. 


TABLE VII 
BUILDING VACANCY IN OHIO CITIES 
(As indicated by percentage of gas meters vacant) 
Average Month 1926 Equals 100 
Source: Local Gas Companies 


Average | C Average 
Index | Mar., 1931 Change | Mar., 1931 | Jan.-Mar, 
City Mar., om from 1981 
1931 | Feb., 1931 | Feb., 1926- | Mar., 1930 | Change 
1930 from 1930 
Akron ....... 78 %e 
uml 
Youngstown 35 3 —9 —ill —13 


Agricultural Income in Ohio 


There was an increase of 2 per cent in the gross cash 
agricultural income from six important sources in Ohio 
in April from March. The April increase from March in 
gross cash income was caused, primarily, by increases in 
the meat animals, dairy products, and poultry and eggs 
groups of commodities. In the grains group, there was 
a decline of 14 per cent in gross cash incomes in April 
from March, while the tobacco group showed a decline of 
23 per cent, and the potatoes group of 79 per cent. As 
compared with April, 1930, there was a decline of 29 
per cent in the gross cash agricultural income in the State 
as a whole. The decline in gross cash income from April 
of last year was experienced in all of the commodity 
groups except the wool group, ranging from 4 per cent 
in the tobacco group to 61 per cent in the grains group, 
and amounting to 56 per cent in the potatoes group, 30 
per cent in the poultry and eggs group, 29 per cent in the 
meat animals group, and 21 per cent in the dairy products 
group. For the first four months of 1931, as compared 
with the first four months of 1980, there was a decline of 
28 per cent in the gross cash income from all sources, 
The decline from the first four months of last year was 
experienced in all the commodities groups, and ranged 
from 8 per cent in the tobacco group to 63 per cent in 
the wool group, and amounted to 22 per cent in the dairy 
products group, 29 per cent in the meat animals group, 
32 per cent in the poultry and eggs group, 43 per cent in 
the potatoes groups, and 47 per cent in the grains group. 


TABLE VIII 


GROSS CASH AGRICULTURAL INCOME IN OHIO, APRIL, 1981 
(Average of the 60 Months 1924-1928 Equals 100) 


Source: Department of Rural Economics, 
Ohio Agricultural Experiment Station 


Change Change Average 

Index* | Apr., 1981| Apr., 1931 | Jan.-Apr. 

Commodity Apr., from from 1931 Change 

1931 | Mar., 1931| Apr., 1930| from 1980 

%o %o % 
Meat Animals .......... 65 t 7 — 29 — 29 
Dairy Products ......... 70 1 — 21 — 22 
24 — 14 — 61 
Poultry and Eggs...... ° 80 + 10 — 30 — 32 
22 + 57 — 63 
233 — 23 — 4 — 8 
62 + 2 — 29 — 
* Preliminary estimate and subject to later revision. 
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BUSINESS CONDITIONS IN OHIO CITIES 


In Table IX is shown a survey of business conditions in 
Ohio and in the chief cities of Ohio in April, as compared 
with March and with April, 1930, as shown by the value 
of construction contracts awarded, bank debits, bill-of- 
sale registrations of new passenger automobiles, and 
employment. 

TABLE IX 


SUMMARY OF BUSINESS CONDITIONS IN ORivU 
CITIES, APRIL, 1931 


Change | Average| Change || Change | Average | Change 
Apr., | Change| Apr., Apr., Change | Apr., 
1931 Apr., 1931 1931 Apr., 1931 
City from from from from from from 
Mar., Mar., Apr., Mar., Mar., Apr., 
1931 1926-30 1930 1931 1926-30 1930 
INDUSTRIAL MANUFACTURING 
EMPLOYMENT EMPLOYMENT 
% % % % % %o 
Bescess 0 t 1 —26 0 t 1 — 26 
Canton....... 0 2 —21 — il 1 — 21 
Cincinnati t 1 0 —13 1 — 1 —12 
Cleveland..... 3 + 2 —15 2 0 —1M4 
bus....+ 0 0 — 1 1 — 15 
arr 1 3 —l4 1 3 — 15 
Toledo....... 5 4 —14 5 4 — 13 
Youngstown 1 1 —l4 1 1 — 15 
cities....... 0 +1 —19 0 0 —19 
STATE.. +1 +1 —18 + 1 0 — 18 
City CONSTRUCTION VALUE OF CONSTRUCTION 
EMPLOYMENT ConTRACTS Aw. 
Akron........ 86 +18 —22 — 30 + 37 — 82 
+23 19 —19 +403 
Cincinnati —10 16 —40 202 14 +121 
nd..... +14 +19 —36 — 30 19 — 73 
Columbus... .. —6 8 —22 76 — 31 + 12 
Dayton....... 14 22 —il1 22 145 — 80 
Toledo....... fie 11 —54 — 29 18 — 59 
Youngstown. 15 14 —24 — 33 325 — 79 
Other than 8 
cities....... +22 +7 —26 + 61 “= + 16 
STATE...... +12 +16 —35 + 65 + 22 — 7 
City BANK Desirs AUTOMOBILE 
—10 11 —28 90 88 — 44 
Canton....... 16 t 14 —24 95 i — 32 
Cincinnati. 18 13 —12 76 + 45 —i11 
nd... —3 12 65 51 — 31 
Columbus. . 13 12 —8 50 62 —18 
Pisvene: 4 —2 —7 89 — 10 
wn. 
Other than 8 
cities....... +2 +5 —18 + 67 + 48 | — 34 
STATE...... +4 +11 —18 + 72 + 52 — 29 


* From F. W. Dodge Corporation. 
+ Average change April from March, 1927-1930. 
t Average change April from March, 1928-1930. 


Akron 


Industrial and manufacturing employment in Akron 
showed no further decline in April from March, but failed 
to register the usual seasonal increase of about 1 per cent. 
Construction employment, however, increased 86 per cent 
in April, as compared with March, which was considerably 
in excess of the usual seasonal increase. The 90 per cent in- 
crease in passenger automobile bill-of-sale registrations in 
April from March was only slightly greater than the usual 
seasonal increase, and the 30 per cent decline in the value of 
construction contracts awarded was in sharp contrast with 
the usual seasonal increase of 37 per cent. The 10 per cent 
decline in bank debits, likewise, was in contrast with the 


usual seasonal increase of 11 per cent. As compared with 
April, 1930, industrial and manufacturing employment 
declined 26 per cent; construction employment, 22 per cent; 
the value of construction contracts awarded, 82 per cent; 
bank debits, 28 per cent; and passenger automobile bill- 
of-sale registrations, 44 per cent. Except for the more- 
than-seasonal increase in construction employment and in 
automobile sales, business conditions in Akron in April 
were less satisfactory than in March, or in April, 1930. 


CHART V 
BUSINESS CONDITIONS IN AKRON 
Average Month 1926 Equals 100 


ll 


235542 235322 


* Value of Construction Contracts Awarded re Akron 


Canton 


Industrial employment in Canton showed no further 
decline in April from March, but failed to show the usual 
seasonal increase of 2 per cent, while the 1 per cent decline 
in manufacturing employment was counter to the usual 
seasonal increase of 1 per cent. Construction employment, 
however, increased 23 per cent in April from March, al- 
though the usual seasonal increase is only 19 per cent. 
The 16 per cent increase in bank debits, and the 95 per cent 
increase in passenger automobile bill-of-sale registrations 
were both greater than the usual seasonal increase, while 
the value of construction contracts awarded showed an 
increase of 403 per cent from March. As compared with 
April, 1930, industrial and manufacturing employment 
declined 21 per cent, construction employment, 19 per cent; 
the value of construction contracts awarded, 14 per cent; 
bank debits, 24 per cent; and passenger automobile bill- 
of-sale registrations, 32 per cent. Business conditions in 
Canton in April were considerably more satisfactory than 
in March, but were substantially below April, 1930. 


CHART VI 


Average Month 1926 Equals 1 


INDUSTRIAL BANK DEBITS CONSTRUCTION® 
\ 
<.1929-30 
V 


* Value of Construction Contracts Awarded in Canton 


10 BULLETIN OF BUSINESS RESEARCH 


May, 193} 


Cincinnati 


There was an increase of 1 per cent in industrial em- 
ployment in April from March in Cincinnati, although 
there is usually no March-to-April change of significance, 
and the 1 per cent increase in manufacturing employment 
was in contrast with the usual seasonal decline of 1 per 
cent. The 10 per cent decline in construction employment 
in April from March, however, was in contrast with a 
usual seasonal increase of 16 per cent. The value of con- 
struction contracts awarded increased 202 per cent in 
April from March, although the usual seasonal increase 
is only 14 per cent. The 13 per cent increase in bank 
debits was just about equal to the usual seasonal increase, 
but the 76 per cent increase in passenger automobile bill- 
of-sale registrations was substantially greater than the 


CHART VII 


CONDITIONS IN 
Average Month 1926 Equals 


Index INDUSTRIAL EMPLOYMENT Index BANK DEBITS a CONSTRUCTION® 
X [192930 
! 
1930-31 \ . 
| \ 
V =Fissols 
98532 95923 5733 
* Value of Construction Contracts Awarded in Cincinnati 


usual 45 per cent increase. As compared with April, 1930, 
industrial employment declined 13 per cent; manufactur- 
ing employment, 12 per cent; construction employment, 40 
per cent; bank debits, 12 per cent; and passenger auto- 
mobile bill-of-sale registrations, 11 per cent. The value 
of construction contracts awarded, however, increased 121 
per cent in April from March. Business conditions in Cin- 
cinnati, except for the improvement in the value of con- 
struction contracts awarded both as compared with March 
and with April, 1930, and in the registration of automobile 
bills of sale in April, as compared with March, show little 
improvement from the previous month of this year or from 
the corresponding month of last year. 


Cleveland 


The 3 per cent increase in industrial employment in 
Cleveland in April from March was slightly more than the 
usual seasonal increase, as was also the 2 per cent in- 
crease in manufacturing employment. The 14 per cent 
increase in construction employment was less than the 
usual seasonal increase of 19 per cent. Although there 
is a usual seasonal gain in April from March of 19 per 
cent in the value of construction contracts awarded, and 
of 12 per cent in bank debits, there was this year a decline 
of 30 per cent in the value of construction contracts 
awarded and of 3 per cent in bank debits. The 65 per cent 
increase in the registrations of passenger automobile bills 
of sale, however, was greater than the seasonal increase 
of 51 per cent. As compared with April, 1230, industrial 
employment declined 15 per cent; manufacturing employ- 
ment, 14 per cent; construction employment, 36 per cent; 
the value of construction contracts awarded, 73 per cent; 
bank debits, 23 per cent; and passenger automobile bill- 
of-sale registrations, 31 per cent. Except for the more- 
than-seasonal increase in industrial and manufacturing 
employment and in passenger automobile bill-of-sale regis- 


trations, business conditions in Cleveland in April were 
less satisfactory than in the preceding month or in the 
corresponding month of the previous year. 


CHART VIII 
BUSINESS CONDITIONS IN CLEVELAND 
Average Month 1926 Equals 100 


INDUSTRIAL EMPLOYMENT Tpdex BANK DEBITS CONSTRUCTION 
+30 
no 130}++ 300 
1929430 
100 120 250 
100 150 
7 90 100 
19304817 \ 
60 ANG 
tis 
be aw a 
of Contracts Awarded in Cleveland 
Columbus 


The lack of change in April from March in total indus- 
trial employment and the 1 per cent decline in manufac- 
turing employment in Columbus were both in line with 
the usual seasonal trend, but the 6 per cent decline in con- 
struction employment was counter to the usual seasonal 
increase of 8 per cent. The value of construction éontracts 
awarded increased 76 per cent in April from March al- 
though there is usually a seasonal decline of 31 per cent. 
The 13 per cent increase in bank debits, however, was only 
slightly more than seasonal, and the 50 per cent increase 
in passenger automobile bill-of-sale registrations was con- 
siderably below the usual seasonal increase. As compared 
with April, 1930, industrial employment in Columbus de 
clined 17 per cent; manufacturing employment, 15 per 
cent; construction employment, 22 per cent; bank debits, 
8 per cent; passenger automobile bill-of-sale registrations, 
18 per cent. The value of construction contracts awarded 
in Columbus in April, however, was 12 per cent greater 
than in the same month of last year. Except for the im- 
provement in bank debits and in construction contracts 
awarded in April, both as compared with March and with 
April, 1980, business conditions in Columbus appear less 
satisfactory in April than in March or than in April, 1930. 


CHART IX 


BUSINESS CONDITIONS IN COLUMBUS 
Average Month 1926 Equals 100 


Index INDUSTRIAL EMPLOYLENT BANK DEBITS Index _CONSTRUCTICU® 
sant 
\/ d 
100 110 ¥ 
| 
80 90 100 
1929-30 


Value of Construction Contracts Awarded in Columbus 


Dayton 


The 1 per cent increase in industrial and manufacturing 
employment in April from March in Dayton was less than 
the usual seasonal increase of 3 per cent, while the 14 per 
cent increase in construction employment was substantially 
less than the usual seasonal increase of 22 per cent, indi- 
cating a seasonal decline in all types of employment in 
Dayton in April. The 22 per cent increase in April from 
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March in the value of construction contracts awarded com- 

poorly with the usual seasonal increase of 145 per 
cent, but the 4 per cent increase in bank debits was in con- 
trast with a usual seasonal decrease of 2 per cent, and the 
89 per cent increase in the bill-of-sale registrations of new 
passenger automobiles was substantially greater than the 
ysual seasonal increase of 38 per cent. As compared with 
April of last year industrial employment declined 14 per 
cent; manufacturing employment, 15 per cent; construc- 
tion employment, 11 per cent; the value of construction 
contracts awarded, 80 per cent; bank debits, 7 per cent; 
and passenger automobile bill-of-sale registrations, 10 per 
cent. Although there were increases in April from the 
previous month in all of the business indicators, the in- 
creases, except in the case of passenger automobile bills- 
of sale and bank debits, were less than the usual seasonal 
increase, indicating, therefore, less than seasonal im- 
provement. 

CHART X 
BUSINESS CONDITIONS IN DAYTON 


Average Month 1926 Equals 100 
INDUSTRIAL EMPLOYMENT BANK DEBITS Ipdex 
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* Value of Construction Contracts Awarded in Dayton 


758524255 


Toledo 


The 5 per cent increase in industrial and manufacturing 
employment in April from March in Toledo, was slightly 
greater than the usual seasonal increase of 4 per cent, and 
the 10 per cent increase in construction employment was 
almost as great as the usual seasonal increase of 11 per 
cent. The 10 per cent increase in bank debits in April 
from March was slightly greater than the usual seasonal 
increase, and the 82 per cent increase in passenger auto- 
mobile bill-of-sale registrations compares favorably with 
the usual seasonal increase of 28 per cent. The value of 
construction contracts awarded, however, declined 29 per 
cent in April from March, although there is usually an 
18 per cent increase for this period. As compared with 
April of last year, industrial employment declined 14 per 
cent; manufacturing employment, 13 per cent; construc- 
tion employment, 54 per cent; the value of construction 
contracts awarded, 59 per cent; bank debits, 12 per cent; 
and passenger automobile bill-of-sale registrations, 23 per 


CHART XI 


BUSINESS CONDITIONS IN TOLEDO 
Average Month 1926 Equals 100 
Index 


130 


193¢-31 


Ll Ll 

2253529225233 
* Value of Construction Contracts Awarded in Toledo 


cent. Except for the decline in the value of construction 
contracts awarded, business conditions in April were more 
satisfactory than in March, although considerably less 
satisfactory than in April, 1930. 


Youngstown 


The 1 per cent increase in industrial and manufacturing 
employment in April from March in Youngstown was no 
greater than the usual seasonal increase of 1 per cent, 
and the 15 per cent increase in construction employment 
only slightly exceeded the usual seasonal increase of 14 


CHART XII 
BUSINESS CONDITIONS IN YOUNGSTOWN 
Average Month 1926 Equals 100 
pias, Tedex DEBITS Index 


/ 


8233 223883: 
Value of Construction Contracts Awarded i 


per cent. Bank debits increased 5 per cent in April from 
March, which was less than the usual seasonal increase, 
but the 127 per cent increase in passenger automobile bill- 
of-sale registrations was considerably in excess of the 
usual seasonal increase of 61 per cent. The value of con- 
struction contracts awarded declined 38 per cent in April 
from March, however, although there is a usual seasonal 
increase of over 300 per cent, as indicated by the average 
March-to-April change during the past five-year period. 
As compared with April, 1930, industrial employment 
declined 14 per cent; manufacturing employment, 15 per 
cent; construction employment, 24 per cent; the value of 
construction contracts awarded, 79 per cent; bank debits, 
29 per cent; and passenger automobile bill-of-sale regis- 
trations, 32 per cent. Except for the more-than-seasonal 
increase in automobile sales, business conditions in 
Youngstown in April were little improved, as compared 
with March and were considerably less satisfactory than 
in April, 1930. 


Other than 8 Cities 


In the State as a whole outside the 8 chief cities, there 
was no increase in industrial and manufacturing employ- 
ment in April from March, although there is usually an 
increase of 1 per cent in industrial employment. Con- 
struction employment in the State outside the 8 chief 
cities, however, increased 22 per cent in April from March, 
which is considerably greater than the usual seasonal 
increase. Likewise, the 67 per cent increase in the auto- 
mobile bill-of-sale registrations was considerably greater 
than the usual seasonal increase. Bank debits, however, 
increased less than seasonally and the value of construc- 
tion contracts increased substantially from the previous 
month. As compared with April, 1930, industrial and 
manufacturing employment declined 19 per cent; construc- 
tion employment, 26 per cent; bank debits, 18 per cent; 
and passenger automobile bill-of-sale registrations, 34 per 
cent; the value of construction contracts awarded in April 
gained 16 per cent, as compared with April of last year. 
There was some real improvement in construction employ- 
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ment in the State outside the 8 chief cities in April, as 
compared with March, although other types of employ- 
ment showed no improvement. Likewise, automobile regis- 


as compared with the previous month. Business condj. 
tions, however, as compared with the same month of lagt 
year, showed a substantial decline in the State outside the 


trations and construction contracts seem to have advanced, 


Banking and Credit Conditions 


In spite of the fact that interest rates on all maturities 
had reached record lows in March there were further 
drastic declines in April, and on May 9, call money at 1 
per cent was 33 per cent lower than on the corresponding 
date of the previous month, and commercial paper at 2.25 
per cent, 5 per cent lower. The time money rate showed 
substantially no change in rate during the month, remain- 
ing at the record low level of 2 per cent on May 6. The 
reduction on May 7 of the New York Federal Reserve 
rediscount rate from 2 per cent to 1% per cent repre- 
sented a decline of 25 per cent in the rediscount rate 
during the month. The New York Federal Reserve Bank 
rediscount rate of 1% per cent is without precedent among 
central banks. 

Member bank rediscounts increased very little during 
the four weeks of April, and on May 6 showed an increase 
of only 1 per cent, as compared with the corresponding 
day of the previous month. The lowering of the rediscount 
rate to 1% per cent on May 7 seemed to stimulate no 
appreciable increase in member bank borrowing during 
the first two weeks of May. 

Although the continued decline in interest rates in 


TABLE X 
BANKING CONDITIONS 
Source: Federal Reserve Board 


THE TREND OF BUSINESS 


S| 

% 

Item "55 | 2° 

222 | $23 
eos | OSs | 
£82 | ssi | 222) 232 

INDEX OF BANK DEBITS, 

April, 1931: % % % % 
Ohio 94 +4 +11 — 18 14 
United States outside of New 

95 —4 —6 | — 30 | — 32 

INTEREST RATES 

May 9, 1931 
1.00% | —33 +3 | — 67 | — 63 
Commercial Paper 

2.25% | —5 
Time Money (4-6 months)... | 2.00% 0 —2 |—50|— 51 
New York Federal Reserve 

iscount Rate .......... 1.50% | —25 0 — 50 
FEDERAL RESERVE ITEMS, 
May 6, 1931: 
Investment in U.S. Securities* | $598.4 0 13 | + 22 
Bills Bought in Open Market* | 193.9; +13 —10 ll | — 37 
Member Banks Rediscounts*.| 150.2); + 5 — 37 | — 42 
Reserve Ratio ...........+++ 83.4% 0 4 

LOANS TO BROKERS, 

May 6, 1931: 

(New York City)*........... $1,699; —7 +2 | — 52 
* In millions. 


chief cities. 


March occurred without further assistance from the Fed. 
eral Reserve Banks which did not materially increase 
their investments in United States securities during 
March, the April decline in interest rates was accom. 
panied by a further increase in Federal Reserve Bank 
investments in bills bought in the open market. The 
amount of such bills on May 6 stood at $193,000,000 which 
represented an increase of 13 per cent from the same day 
of the previous month. The total volume of reserve credits 
outstanding on May 6 amounted to $800,000,000. _During 
the three weeks between April 15 and May 6 there was 
an expansion of $62,000,000 in the volume of bills bought 
in the open market by the Federal Reserve Bank. 


TABLE XI 
NET GOLD IMPORTS INTO THE UNITED STATES 
1929-1931 
(In Thousands of Dollars) 
Source: U. S. Department of Commerce 

Month 1929-1930* | 1930-1981" 
$ 17,516 $ 26,367 
3,960 34,371 
59,991 16,142 
Six Months Ending with March........... $ 49,353 $ 170,408 
Twelve Months Ending with March........ 196,976 236,512 


* (—) Denotes net export of gold. 


Construction Contracts Awarded 


There was a decline of 9 per cent in the total value of 
construction contracts awarded in April from March, 
which is in sharp contrast with the usual seasonal increase 
of 8 per cent. The April decline from March carried the 
total April value of construction contracts awarded 30 
per cent below the value for the corresponding month of 
last year, and for the first 4 months of 1931, the total 
value of contracts awarded was 26 per cent less than for 
the corresponding period of last year. The April decline 
from March in the value of contracts awarded was expeti- 
enced in all types of building except in the miscellaneous 
class. The largest percentage declines were in commercial 
and industrial building, although probably the most sig- 
nificant declines were in residential building and in public 
works and utilities. The April decline from March in the 
case of all types of building except commercial building 
was in contrast with a usual seasonal increase indicating 
that the general trend of construction in April was counter 
to rather than in line with the usual seasonal trend. 4s 
compared with April, 1930, there was a decline of 36 pée 
cent in total building and of 20 per cent in public works 
and utilities. In the building group, residential building 
declined 22 per cent in April from the corresponding 
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month of last year and non-residential building 44 per 
cent. In the non-residential group, commercial and in- 
dustrial building showed the most conspicuous decline. 
The April decline from March in the total value of 
construction contracts awarded was experienced in all 
put 4 of the 13 districts, and amounted to 7 per cent in 
the Southeastern Territory, 11 per cent in the Middle 
Atlantic District, 20 per cent in the St. Louis Territory, 
26 per cent in the New England District, 28 per cent in 
the Southern Michigan District, 29 per cent in the Texas 
District, 33 per cent in the Chicago Territory, 36 per cent 
in the Kansas City Territory, and 46 per cent in the New 
Orleans Territory. The increase in April from March 
amounted to 13 per cent in Metropolitan New York and 
Vicinity, 31 per cent in the Upstate New York District, 


TABLE XII 
DAILY AVERAGE VALUE OF CONSTRUCTION CONTRACTS 
AWARDED IN 387 EASTERN STATES BY 
TYPES AND BY DISTRICTS 
(In Hundreds) 


Type and District 


TOTAL 
CONSTRUCTION : 


By Types 
Total Building 
Residential 
Non-Residential .... 
Commercial 
Educational 
Industrial 
Miscellaneous .... 
Public Works & Utili. 51,152 
By Districts 


$129,587 


11,028 


Chicago Territory .... 
Southern Michigan ... 
Central Northwest ... 


Baanwantea 


New Orleans Territory 
Southeastern Territory 


34 per cent in the Pittsburgh District, and 34 per cent in 
the Central Northwestern District. In all of the districts 
showing a decline in April from March, the decline was 
either in contrast with a usual seasonal increase or sub- 
stantially greater than the usual seasonal decline, indi- 
cating an actual decline in construction in these districts. 
The 31 per cent increase in the Upstate New York District 
was less than the usual seasonal increase of 37 per cent, in- 
dicating, therefore, a seasonal decline in the value of con- 
struction in this district. In Metropolitan New York and 
Vicinity, and in the Central Northwestern District, the 
April gains from March were in excess of the usual sea- 
sonal gains, and in the Pittsburgh District, the gain was 
i contrast with a usual seasonal decline, indicating, there- 
fore, a real increase in the value of contracts awarded in 
these three districts. As compared with April of last year, 
all of the districts except the Upstate New York District, 
the Central Northwestern District, and the New Orleans 
Territory showed declines ranging from 17 per cent in 
Metropolitan New York and Vicinity to 55 per cent in the 
Southern Michigan District and the Southeastern Ter- 


ritory, and amounting to 43 per cent in the Middle Atlantic 
District and the Chicago Territory, 42 per cent in the 
Kansas City Territory, 33 per cent in the Texas District, 
32 per cent in the New England District, and 27 per cent 
in the Pittsburgh District and the St. Louis Territory. 
Only 2 districts—the Central Northwestern and the New 
Orleans Territory—showed an increase in the value of 
contracts awarded for the first 4 months of this year as 
compared with the first 4 months of last year. 


The Stock Market 


The decline in stock prices which began during the last 
week of February and continued with only minor inter- 
ruptions throughout March was considerably accelerated 
during the month of April. On May 6, the index of 404 
stocks combined had declined 11.1 points from April 8, 
and the index of 337 industrials, 11.4 points. During this 
period no one of the 46 groups of stocks shown in Table 
XIII experienced an increase. The greatest declines occur- 
red in the airplane, the chemical, the radio, the steel, the 
machinery, and the miscellaneous mining and smelting 
stocks, all of which registered declines of more than 20 
points. Declines of from 15 to 20 points occurred in the 
automobile, the electrical equipment, the lead and zinc, 
the office and business equipment, the shipping and ship- 
building, the theater and moving picture, and the electric, 
gas, and water holding company stocks. Declines of from 
10 to 15 points were experienced in the utilities, the 

TABLE 


INDEXES OF COMMON STOCK PRICES—BY GROUPS 
Source: Standard Statistics Company 


404 Stocks Combined 
337 Industrials 

33 Rails 

34 Utilities 


4 Agricultural Implements 
10 Airplane 


15 


~ 


Tires 
Building Equip. and Supplies... 
Chemicals (Industrial) 


Coal—Bituminous 

Copper and Brass .. 

Cotton Goods 

Drugs, Medicine and Cosmetics. . 
Electrical Equipment 

Fertilizers 

Food Prod 

Household Prod. and Supplies... 
Lead 


pe 


§ 


. 


sizes 


Meat Packing 

Misc. Mining and Smelting 

Misc, Manufacturing ....... énes 
Mise. Services 
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Holding Companies 
7 Electric, Gas, Water, etc. 
Operating Companies 
5 Telegraph and Telephone 
9 Traction, Motor Bus, etc. 


Source: F. W. Dodge Corporation 
Aver’ge Average 
Change | Change | Change| Jan.- 
Apr., Apr., Apr., Apr., Apr., 
a 1931 1931 | from | 1981 1981 
from | Mar., from | Change 
Mar., 1926- Apr., from 
1931 1930 1930 1980 
% % % % 
— & —22 | —10 
= 
= —12 —20 | —17 Age. 
142 1981 
371 New England ........| | — 26 —32 | — 8 
142 Metropolitan New York 124.6 | 99.5 
‘685 and Vicinity ....... | 32,181] + 18 —17 | —20 114.7 90.4 
Upstate New York... 8,599| + 31 +18 | — 1 105.7 82.0 
P Middle Atlantic .....| 138,812} — 11 — 43 | — 38 TCC GE 192.4 | 156.8 
Pittsburgh ...........| 15,522] + 34 —27 | — 46 | 149.4 | — 181.8 | 148.7 
"512 14,212| — 33 — 438 | — 29 coccccce | 2084 |— 274.3 | 197.5 
3,688 | — 28 — 55 — 25 8 Apparel 34.7 | — 47.3 33.5 
= 5,403 | + 44 +29 | + 15 
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building equipment, the copper and brass, the food 
products, the leather, the miscellaneous manufacturing, 
the oil, the paper, the railroad equipment, and the electric, 
gas, and water operating company stocks. 


Profits of Corporations 


The profits of 284 corporations declined 42 per cent 
during the first quarter of 1931, as compared with the 
first quarter of 1930. The profits of 282 corporations, 
excluding the profits of General Motors and United States 
Steel, declined 38 per cent during the same period. The 
profit decline in the first quarter of this year from the 
first quarter of last year was characteristic of the affairs 
in all of the 30 industrial groups shown in Table XIV ex- 
cept the miscellaneous drugs, medicine and cosmetic group 
which showed an increase of 14 per cent, and the telephone 
and telegraph group which showed an increase of 13 per 
cent. The most pronounced decline was experienced in the 
iron and steel industries; 22 corporations in this group 
showing a decline of 89 par cent for the first quarter, 
while 21 corporations in this group, excluding the United 
States Steel Corporation, showed a decline of 99 per cent. 
Declines of more than 80 per cent were experienced in 


TABLE XIV 
PROFITS OF CORPORATIONS, FIRST QUARTER, 1931 
(In Thousands of Dollars) 
Source: Standard Statistics Company 


Per Cent 
Change 
from 1930 


Group 1931 1930 


Advertising, Printing and Pub. (10)*...|$ 6,085|$ 8,617 

Apparel (4) 369 38 

Automobiles and Trucks (15) 28,342 54,336 

Automobiles and Trucks, Excl. General 
Motors (14) 9,367 

Automobile Parts and ——, (24). 12,079 

Building, Real Estate and Related 
Lines (9) 

Coal and Coke (5) 

Chemicals (Industrial) (12) .. 

Copper and Brass (6) 

Electrical Equipment (7) 

Food Products (Other than Meat) (23).. 

Household Products and Supplies (8).... 

Machinery and Machine Equipment (14) 

Miscellaneous Drugs, Medicines, Cosmetics, 
Ete. (4) 

Miscellaneous Manufacturing (15) 

Miscellaneous Services (8) 

Office and Business Equipment cs) 

Oil Producing and Refining (10). 

Paper and Paper Products (8) .... 

Railroads (25) 

Railroad Equipment (5) 

Retail Trade (12) 

Steel and Iron (22) ? 

Steel and Iron (21) (Excl. U.S. Steel) .. 226 29,602 

Theatres, Motion Pictures and Amuse- 
ments (3) 7,109 

Tobacco, Cigars, Manufactured Tobacco 
and Growers (4) 1,521 

Utilities—Elec. Light and Power, etc. m 28,991 

Utilities—Telephone and Telegraph (5).. 57,500 51,089 

Utilities—Traction, Bus and Motor Trans- 
portation (9) 3,231 3,829 

Miscellaneous (4) 411 703 


Total (284) $235,613 | $402,777 


Total (282) ae General Motors 


and U.S. $199,849 | $322,030 


* Figures in parenthesis ‘indicate the number of firms included. 
Deficit. 
the household products and supplies group, the machinery 
and machine equipment group, the iron and steel group, 
and the oil producing and refining group. Declines of 
from 50 to 80 per cent were experienced in the automobile 
parts and accessories group, the electrical equipment 
group, and the railroads group. 
The profits of 200 corporations representing 12 large 
industrial and business groups, according to a statement 
of the National City Bank of New York, declined 49.4 per 


Automobiles 


TABLE XV 
PROFITS OF INDUSTRIAL CORPORATIONS, 
FIRST QUARTER, 1931 
(In Thousands of Dollars) 
Source: The National City Bank of New York 


Profits— 


1931 


$ 28,817 $ 1,552,933 
216,582 


1,084,743 


Auto Acces- 


Iron & Steel 
Machinery. 

Office Equip . 
Petroleum. . 328, 019 
& 


104,186 
129 87,049 
20,628 1,453,521 


Heo 


$136,638 


a | bob 


$10,316,183 


* Net profits are shown after depreciation, interest, taxes, and other 
charges and reserves, but before dividends. 


+ Net Worth includes book value of outstanding preferred and com- 
mon stock and surplus account at beginning of each year. 


cent during the first quarter, as compared with the cor- 
responding quarter of 1930. In spite of the 49.4 per cent 
decline in net profits during the first quarter, as compared 
with the same period of last year, there was earned by 
these corporations, nevertheless, a return of 5.3 per cent 
on their capital and investment. This relatively normal 
rate of return is all the more significant when it is com- 
bined with the fact that the net worth of these 200 cor- 
porations increased 1.7 per cent during the periods. In 
no one of the 12 groups of corporations shown in Table 
XV was the annual rate of return in 1931 as great as in 
1930, but in all but 5 of the 12 groups, the return was 
more than 7 per cent; in the chemicals and drugs group, 
more than 9 per cent; in the food products group, more 
than 14 per cent; and in the printing and publishing group, 
more than 21 per cent. 


Iron and Steel 


The increase in April from March in the average daily 
production of pig iron in both Ohio and the United States 
was slightly greater than the usual seasonal increase, 
indicating a real gain, therefore, in pig iron production in 
April. The average daily production of steel in the United 
States, however, declined 9 per cent in April from March 
as compared with a usual seasonal decline of only 3 per 
cent, indicating a substantial decline in steel production 
in April. As compared with April, 1930, pig iron produc- 
tion in April declined 37 per cent in the United States and 
33 per cent in Ohio, while steel production in the United 
States declined 34 per cent. For the first 4 months of 
1931, as compared with the corresponding period of 1930, 
pig iron production declined 38 per cent in the United 
States and 40 per cent in Ohio, while steel production in 
the United States declined 34 per cent. 

The 2 per cent decline in the unfilled orders of the 
United States Steel Corporation was slightly less than 
the usual seasonal decline of 6 per cent, but the April 
unfilled orders were 10 per cent less than in the cor 
responding month of last year, and 11 per cent less for 
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the first 4 months of this year than for the first 4 months 
of last year. 

There was an increase of 1 per cent in the price of pig 
iron in April from March although seasonally there is 
usually little change in pig iron prices in April from 
March. Finished steel prices remained unchanged in April 
from March, which is in line with the usual seasonal move- 
ment of finished steel prices. The 2 per cent decline in 
scrap prices, however, was greater than the usual seasonal 
decline of 1 per cent. As compared with April of last 
year, pig iron prices in April showed a decline of 11 per 
cent; finished steel prices, of 6 per cent; and scrap prices, 
of 24 per cent. 

TABLE XVI 
IRON AND STEEL CONDITIONS 


Change 
Apr., 
1931 
from 
Mar., 
1931 


PRICES : % 


Pig Iron (per ton)..|$ 15.79| + 
Finished Steel (per 
.02128 


Steel (per gross ton) 10.83 


UNFILLED ORDERS 
U.S. STEEL CORP. : 


(Tons) 3,897,729 
OPERATIONS: 


Average Daily Pig 
Iron Prod. (tons) : 


Ohio 15,109 

United States 67,317 
Average U.S. Daily 
Steel Production : 


104,711 


Automobile Production 


Passenger automobile production in the United States 
increased 28 per cent in March from February and was 
slightly greater than the usual seasonal increase of 25 
per cent. The 14 per cent increase in the production of 
trucks in the United States, however, was substantially 
less than the usual seasonal increase of 22 per cent. As 
compared with March, 1930, truck production in the United 
States declined 28 per cent in March, and passenger auto- 
mobile production, 30 per cent. For the first quarter of 


TABLE XVII 


AUTOMOBILE PRODUCTION IN THE UNITED STATES AND 
CANADA, AND GENERAL MOTORS’ SALES 


Sources: U.S. Department of Commerce and 
General Motors Corporation 


Change Change | Average 
Mar., Mar., Jan.- 
1931 ar., 
from 1931 
ar., Change 
1930 from 1930 


PASSENGER CAR % Jo 
PRODUCTION : 


— 39 


45,096 
2,510 
47,606 


GENE 
MOTORS 


Dealers’ Sales, U.S | 101,339 
Division Sales, U.S.| 98,943 
Division Sales, U. S. 

and Foreign 119,195 


1931, as compared with the first quarter of 1930, truck 
production declined 20 per cent, and passenger automobile 
production, 35 per cent. 

General Motors’ sales to dealers increased 47 per cent 
in March from February, but were 18 per cent less than 
in March of last year, and 19 per cent less for the first 
quarter of this year than for the first quarter of 1930. 
Division sales in the United States increased 23 per cent 
in March from April, but were 16 per cent less than in 
March of last year, and 21 per cent less during the first 
quarter of this year than during the corresponding period 
of last year. The 24 per cent increase in division sales 
in the United States and foreign countries was slightly 
greater than the average seasonal increase of 22 per 
cent over the past five-year period. The total volume of 
division sales in the United States and foreign countries 
combined, in March, however, was 12 per cent less than 
in March, 1930, and 17 per cent less for the first quarter 
of this year than for the corresponding period of last year. 


Retail Trade 


The report of the Federal Reserve Board on depart- 
ment store sales in 257 cities of the United States showed 
a decline of 9 per cent in April, as compared with the 
same month last year. The decline in sales from April 
of last year was experienced in all of the Federal Reserve 
districts, and ranged from 6 per cent in the Minneapolis 
District to 14 per cent in the Philadelphia District, 
amounting to 7 per cent in the Boston District, 8 per 
cent in the New York, Richmond, and Chicago Districts, 
9 per cent in the Kansas City District, 10 per cent in the 
San Francisco District, 12 per cent in the Cleveland, the 
Atlanta, and the Dallas Districts, and 13 per cent in the 
St. Louis District. For the first 4 months of 1931, as 
compared with the first four months of 1930, department 
store sales for the country as a whole showed a decline 
of 8 per cent. The decline for the current year to date, 
as compared with the same period of last year, was ex- 
perienced in all the Federal Reserve Districts. 


TABLE XVII 
SALES OF RETAIL CHAIN STORES AND MAIL 
ORDER COMPANIES 
(In Thousands of Dollars) 
Source: Individual Corporation Reports 


5 & 10¢ Stores 
Grocery Stores 
Restaurants. . 
Mail Order... 
Drug Stores. .. 
Shoe Stores. .. 
Women’s Apl. 
Men’s Cloth... 
Furniture. ... 
Dept. Stores. . 


$ 47,588 


mov 


Miscellaneous. 


$272,490 | $254,655 | + 7.0 | $284.336 


Total.......| 33 


The index of retail dry goods sales in Ohio, prepared by 
the Bureau of Business Research, showed an increase of 
15.7 per cent in April from March which was in contrast 
with a usual seasonal decline of 2.2 per cent, as measured 
by the average March-to-April change during the past 
5-year period. The April volume of department store 
sales, though greater than the March volume, was never- 
theless 46 per cent less than in April of last year. The 
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more-than-seasonal increase in department store sales in 
Ohio in April from March followed the more-than-seasonal 
decline from the preceding month in January, February, 
and March. 

The sales of 33 retail chain stores and mail order com- 
panies increased 7 per cent in April from March, but de- 
clined 4.2 per cent from April, 1930. The sales of six 5- 
and-10-cent stores were 12 per cent greater in April than 
in March, and only 0.4 of 1 per cent less than in April, 
1930. The sales of 13 grocery chains increased 2.8 per 
cent in April from March but were 2.5 per cent less than 
in April, 1930. The sales of 4 women’s apparel chains in- 
creased 13.9 per cent in April from March and 1 per cent 
from April of last year. One furniture chain reported a 
sales increase from April of last year of 54.4 per cent, and 
one dry goods chain, of 61.8 per cent. Two mail order 
houses had a sales increase of 11.7 per cent in April from 
March, although the April sales were 12.7 per cent less 
than in April, 1930. 


Wholesale Prices 


Wholesale prices continued to decline at a fairly rapid 
rate throughout April, and on May 5, the all-commodity 
index was 3.1 points lower than on April 7, and 27.5 points 


CHART XIII 
WEEKLY INDEX OF WHOLESALE PRICES 
July, 1928, to April 28, 1931 
Average Month 1913 Equals 100 
Source: The Annalist 


is 


group to 4.8 points in the farm products group, amount 
ing to more than 3 points in both the food products ay 
the textile products groups. The fuels and the meta 
groups declined during this period by 1.4 points and 15 
points respectively, while the decline in building materigy 
amounted to almost 1 point. As compared with May ¢ 
1930, farm products on May 5 showed a decline of 315 
points; fuels, of 31.7 points; miscellaneous commodities, of 
30.1 points; textile products, of 29.9 points; building mate. 
rials, of 27.7 points; food products, of 23.2 points; metals, 
of 10 points; and chemicals, of 9.7 points. 


Foreign Trade and Prices 

The merchandise exports of the United States increagej 
6 per cent in March from February, but were 36 per cent 
less than in March of last year, and 27 per cent less for 
the first quarter of this year than for the first quarter of 
1930. The merchandise imports of the United States in 
March increased 21 per cent from February, but were 3 
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TABLE XxX 
FOREIGN TRADE OF CHIEF INDUSTRIAL NATIONS 
(In Millions) 
Source: U. S. Department of Commerce 


Mar., Mar., Jan.- 
Country Feb., | Mar.,* 1931 1931 Mar., 
1931 | 1931 from from 1931 
Feb., Mar., | Change 
1931 1930 19% 
UNITED STATES: 

(Dollars) * 
Merchandise Exports... | $224.4 | $237.0 t 6 — 36 - 
Merchandise Imports...| 175.1 — 30 —% 

026 86 

Gold Imports ......... 16.156 | 25.661 : 59 — 54 4. 

Excess of Imports..... 16.142 | 25.635 59 — 54 —% 
UNITED KINGDOM: 

(Pounds Sterling) 


A 


1928 +1929 1930 


lower than on May 6, 1930. The April decline in whole- 
sale prices was experienced in all groups of commodities 
except the chemicals group, which showed no change from 
April 7, and ranged from 0.2 of 1 point in the miscellaneous 


TABLE XIX 


INDICES OF U.S. WHOLESALE PRICES BY COMMODITY 
GROUPS—MAY 5, 1931 
Average Month 1913 Equals 100 
S : The Annalist 


Changein | Changein 
7, 1981 6, 1930 
Farm Products ........ 98.3 93.5 — 48 —31.6 
‘ood Products ......... 114.4 111.3 — 3.1 —23.2 
Textile Products ....... 100.7 97.5 — 3.2 —29.9 
126.5 125.1 — 1.4 —31.7 
104.6 103.1 —15 —10.0 
Building Materials ..... 123.0 122.1 — 0.9 —27.7 
Re 99.0 99.0 0 — 9.7 
iscellaneous .......... 85.8 85.6 — 0.2 —30.1 
ALL COMMODITIES... 107.6 104.5 — 3.1 —27.5 


* United States figures subject to revision. 


per cent less than in the corresponding month of last year, 
and declined 36 per cent during the first quarter of this 
year as compared with the corresponding period of last 
year. In spite of the increase in the merchandise exports 
of the United States in March from February, there was 


TABLE XXI 
INTERNATIONAL WHOLESALE PRICE INDICES 
1926 = 100 
Source: Journal of Commerce 


Changein | Changeit 
Country Index Index points points 
Apr. 10, | May 8, from Apr. | from May 
1931 1931 10, 1931 11, 1930 
United States: 
75.2 72.0 — 3.2 
Great Britain: 
67.0 65.6 —14 —15.0 
Italy: 
54.3 53.9 — 0.4 


a decline of 47 per cent in the excess of exports, due prt 
marily to the relatively greater increase in March in mer 
chandise imports than in merchandise exports. The excess 
of merchandise exports in March was 62 per cent less that 
in March of last year, and for the first quarter of 1931 
declined 40 per cent from the corresponding period of last 
year. Gold continued to flow into the United States in 
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February 2s indicated by the 59 per cent increase in the 
excess of gold imports in March. 

The merchandise exports of the United Kingdom de- 
dined 7 per cent in March from February and were 37 per 
cent less than in March of last year. Merchandise im- 
ports of the United Kingdom increased 11 per cent in 
March from February, but were 24 per cent less than in 


March of last year. In spite of the slight gain in exports 
in March, the relatively greater gain in imports resulted 
in a 15 per cent increase in Great Britain’s excess of 
imports. The excess of imports in March, however, was 
7 per cent less than in the same month of last year, and 
for the first quarter of 1931, showed a decline of 11 per 
cent from the corresponding period in 1930. 


SPECIAL ARTICLE 


Retail Sales by Types of Business in Ohio Cities 
(An Analysis of Preliminary Reports on Retail Sales from 
the 1930 U. S. Census of Distribution for All Ohio 
Cities above 10,000 in Population) 
By H. W. Widener 


‘Figures for 1930 population and for 1929 retail sales by 

types of business, as given in the preliminary reports of 
the 1930 U. S. Census of Distribution, are now available 
for all Ohio cities over 10,000 in population. At this time 
it is possible to show total and per capita sales by cities 
and by types of business in each city, but not until later 
can results be obtained by commodity lines. For the pres- 
ent, therefore, it is necessary to confine the analysis to 
such data as have already been tabulated and released for 
the 59 Ohio cities that were classified separately in the 
retail division of the census. 

Total sales at retail, by types of business, as given in 
Table XXIII, show that for cities above 100,000 in popula- 
tion, total sales tend to decrease along with population, 
suggesting that total retail sales are some function of 
population. In the lower groups of cities, however, where 
the intervals between the population of individual cities are 
slight, there are many exceptions, where given cities rank 
either higher or lower in population than in sales. 

In Table XXII is given a brief summary of the totals 
from Table XXIII. Here it appears that the group of cities 
with the largest percentage of the population also had the 
largest percentage of the retail business. It is interesting 
to observe, however, that these percentages varied con- 
siderably for the different types of business shown, indi- 


cating that a considerable number of community differ- 
ences must influence sales results in the several cities. 

Per capita retail sales were also computed, showing how 
completely, on this basis, the rankings are changed, (see 
Table XXIV). It is especially noteworthy that the first 
eight cities in size and in total retail sales for all types 
of business range in rank from twelfth to thirty-sixth in 
per capita retail sales for all types of business combined. 

One of the outstanding facts, therefore, so clearly shown 
by the preliminary reports is that the cities ranking high- 
est both in total population and in total retail sales 
do not rank highest in per capita sales. As listed in 
Table XXV, the first ten cities in order of rank for the 
various major types of business include many of the 
smaller cities of the State. While these smaller places de 
not have total volumes comparable with those in the large 
retail trading centers, they do have the greater per capita 
volume in many places. In some quarters these relation- 
ships may lead to a new appraisal of the relative impor- 
tance of many of Ohio’s smaller retail trading centers. 

Of all the types of retail business reported, the type 
ranking first in dollar sales for cities with populations 
over 25,000 was food, and the type ranking second was 
automotive. For cities between 10,000 and 25,000, how- 
ever, the type of business ranking first was automotive 
and that ranking second was food. Here is striking evi- 
dence of the important position which the automotive busi- 
ness occupied in Ohio retail trade, reaching first rank 
among all types of retail business in the smaller cities, 
but giving-way to the food business in the two groups of 
larger cities. 


TABLE XXII 
PERCENTAGE DISTRIBUTION OF RETAIL SALES BY TYPES OF BUSINESS IN OHIO CITY GROUPS 
Source: Totals from Table XXIII 
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POPULATION AND TOTAL RETAIL SALES BY TYPES OF BUSINESS FOR 59 OHIO CITIES 
WITH POPULATION OF 10,000 AND OVER 


Source: Preliminary Reports from the 1930 “United States Census of Distribution” 


TABLE XXIllI 


Cities Classified Popu- 
According to 1930 lation 
Population 1930 


SALES IN BY TYPES OF BUSINESS, 1929 


All Types 


Automotive 


General Lumber Furniture tau- | All 
Food Merchan- Apparel and an Res Other 
Building | Household Stores 


255,040 


290,718 
170,002 


$ 139,537,881 
63,279,899 
291,572,167 
534,240,787 
169,966,296 
118,896,925 
174,046,556 
101,516,634 


$29,500,327 
15,364,117 
40,565,785 
86,262,520 
30,317,903 
24,464,094 
35,728,328 
18,334,780 


$32,616,702 | $25,019,636 | $11,573,720 | $ 9,230,7 $ 7,184,831 | $6,145,472 | $18,266,493 
15,582,741 7,966,586 6,997,804 3,513,651 4,281,137 | 2,468,303 7,105,560 
73,417,578 | 43,840,172 | 37,454,771 | 15,642,425 | 16,967,777 | 14,541,201 | 49,142,458 
119,147,316 | 111,354,363 | 54,016,245 | 25,492,964 33,608,878 | 27,084,127 | 77,274,314 
39,189,393 | 26,808,161 | 19,874,346 | 11,923,616 8,590,593 | 8,271,467 | 24,990,817 
24,850,160 | 21,674,731 | 11,855,344 7,434,402 8,377,762 | 4,593,526 | 15,646,906 
38,203,874 | 25,090,437 | 17,674,188| 12,300,744 9,964,946 | 8,227,982 | 26,856,057 
22,251,822 | 17,131,274 | 10,232,585 | 12,062,023 4,857,649 | 2,991,768 | 13,654,733 


Group Total............ | 2,663,801 


1,593,057,145 


280,537,854 


365,259,586 | 278,885,360 | 169,679,003 | 97,600,525 | 93,833,573 | 74,323,846 232,987,398 


SEAS 


42,560 
Steubenville... 35,422 


10,908,297 
11,773,679 
16,917,415 
28,153,292 
21,869,622 
26,728,358 
19,628,472 
23,357,910 
17,429,623 
15,662,329 
15,593,248 
17,690,517 
14,224,799 
20,901,855 
35,894,769 
24,111,675 
26,894,003 
21,048,733 


810,576 


037,452 


5,490,621 


6,015,467 


283,898 563,775 


74,077 


10, 285, 619 3,547,463 3,368,596 2,533,085 1,391,284 | 1,120,925 6,094,836 
4,346,806 5,624,415 2,185,408 1,571,190 1,644,835 770,296 3,241,814 
6,644,643 3,327,876 2,739,072 2,761,522 1,240,090 502,970 3,195,029 
4,995,033 3,197,716 1,963,368 1,431,755 706,876 736,093 2,527,271 


368,788,596 


89,556,940 


100,082,013 | 43,068,594 26,642,095 | 16,052,356 


11,983,432 | 49,030,736 


16,621 


10,622 

24,622 

Shaker Heights. 17,783 
11,249 


Wooster... 10,742 


13,430,812 
7,398,616 
15,313,815 
11,057,359 
5,004,132 
6,186,743 
8,317,445 
2,593,815 
11,509,916 
6,108,677 
7,444,928 
14,307,736 
3,188,147 
12,313,456 
7,702,896 
8,766,158 
1,340,849 
7,237,563 
10,194,918 
10,177,257 


10,439,431 
6,927,991 


3,001,842 
2,128,471 


2,973,464 
1,983,293 


3,213,106 1,456,784 1,535,305 990,960 537,016 1,569,230 
1,865,617 759,836 392,552 496,258 162,451 280,203 1,313,228 


1,492,788 657,113 491,973 375,046 199,887 136,036 00, 

1,761,014 774,676 516,008 459,108 240 4 741,894 
1,821,972 1,154,651 906,205 647,861 376,385 224,294 829, 

1,207,073 164,499 004 550,563 172,965 76,520 150,681 
2,906,875 1,476,790 1,019,188 281 729,487 408,025 1,613,807 
1,332,881 1,203, 606,381 469,850 148,464 154,761 549,755 
2,018,185 228,331 201,135 1,114,951 174,180 292,434 776,349 
3,076,650 2,693,458 1,227,556 1,147,079 838,448 343,808 1,970,075 
1,183,006 55,356 13,825 481,685 59,775 094 


2;239,608 | 2,277.465| 1,440.808| 1,077.478|  452,819| 309,948| 1,372,090 
1,409,690 | 1,043,167} °514:524| '565.880|  304.301| 208.276| 1,481,658 
2;081,609|  °896.146|  743.723|  247.473| 276.795| 887,024 


684,336 53,124 33,000 275,150 _ — 135,174 
1,881,255 1,048,164 773,450 701,706 263,220 217,930 605,680 
2,577,524 1,469,237 855,245 316,599 1,244,692 


127, 205 236,857 


351,628 | 252,876 
1,706,200} '959,051|  504:746| 872,179 | 240.375| 987,790 
8,615.187| 2,258,912| 1,824,971) 711/952 506,728 568,146 | 2,377 


1,045,082 307,500 48,194 344,852 —_— 48,922 417,878 
2,091,366 984,934 898,191 1,160,035 387,760 248,536 1,230,262 
2,681,263 1,205,097 652,402 807,420 314,889 312,793 1,492,108 
1,739,686 719,093 336,374 857,252 251,897 141,566 898,830 


515,982 


258,434,752 


65,602,429 


65,122,101 


$2,294,046 | 20,602,418 | 23,882,188 | 10,665,552 | 7,345,401 | 32,920,617 


GRAND TOTAL........... 3,914,747 


2,220,280,493 


435,697,223 


530,463,700 | 354,248,000 | 222,653,851 | 148,124,808 | 120,551,481 | 93,652,679 | 314,888,751 


Newark 
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TABLE XXIV 


RANK IN POPULATION AND PER CAPITA RETAIL SALES BY TYPES OF BUSINESS FOR 
59 OHIO CITIES WITH POPULATION OF 10,000 AND OVER 


Source: Preliminary Reports from the 1930 “United States Census of Distribution” 


CLASSIFIED 
AccoRDING TO 1930 
POPULATION 


Per Capita SALES AND RANK BY TYPES OF BuSINESS, 1929 


Auto- 
motive 


Food 


$547.12 (36) * 
603.21 (20) 
646.27 (12) 
593.32 (24) 
584.95 (27) 
591.58 (26) 
598.68 (22) 
597.15 (23) 
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146.46 (21) 
89.92 (49) 
95.80 (47) 
104.34 (45) 
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122.90 (31) 
107.85 (43) 
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* Figures in parenthesis indicate rank. 
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TABLE XXV 


THE FIRST TEN OHIO CITIES IN ORDER OF RANK FOR TOTAL POPULATION, TOTAL RETAIL SALES, AND 
PER CAPITA SALES IN EACH TYPE OF BUSINESS 


Source: Rankings in Table XXIV 


RANK BY VOLUMB OF PER CAPITA SALBS IN EacH TyPE oF BUSINESS, 1929 


Auto- 
motive 


Apparel 


Wooster 
Painesville 
Fremont 
Marietta 
Ashland 
Xenia 
Fostoria 
Mansfield 
Sandusky 


Cleveland 
Cincinnati 


Cincinnati 


Conclusions based on these data must be held as tenta- 
tive until the final and more complete reports are made. 
At this time, however, it seems clear that certain of the 
small cities will rank very high in per capita retail sales. 
It also appears that certain cities are outstandingly high 
for one or more of the individual types of business. 

As soon as the Census Bureau is able to make retail 
sales figures available for the chief types of merchandise 
sold, as well as for the chief types of business enterprise, 
it will be possible to present a more detailed analysis of 


retail activity in the State. 

In a later number of the Bulletin of Business Research 
it is hoped that the accompanying tabulations of figures 
may be extended to include parallel returns by counties for 
all places under 10,000 in population. It is also planned 
to devote further attention to the subdivisions under the 
larger types of business, showing sales for grocery stores, 
meat markets, department stores, general stores, variety 
stores, 5-and-10-cent stores, to-a-dollar stores, and other 
distinct kinds of retail business. 


TABLE XXVI 
RANK OF EACH TYPE OF BUSINESS IN TOTAL RETAIL SALES, FOR INDICATED CLASSES OF OHIO CITIES 
Source: Totals from Table XXIII 


CLASSES OF OHIO CITIES 


RaNkK oF Types oF BUSINESS IN ToTAL RETAIL SALES, 1929 


(1930 Population) Food 


Lumber Furniture 
General Apparel and 


and Restau- 
Mdse. Building | Furnishing rants 


100,000 and up ........... 
25,000 to 100,000 ...... 


3 8 
4 7 8 


20 May, 
: 1929 
1930 ToTaL 
RANK| Tora. SALES FOR 
: POPULA- ALL All Lumber Furniture 
TION RETAIL Retail | Food General | and and |Restaurant| Misc. 
Business | Business Mase. Building | Furnishing 
Cleveland Wooster Wooster {Steubenville | |Ashtabula Steubenville | Cincinnati | Wooster 
Cincinnati | Painesville Bucyrus |Cleveland Findlay Painesville | Alliance Mansfield | Ashland 
it Toledo Toledo Marietta Massillon | Findlay Elyria Xenia Dayton Cleveland | Fostoria 
Columbus Columbus Mansfield | Hamilton |E. Liverpool|Fremont |Wooster Canton Wooster Painesville 
Akron Akron Steubenville |Ashland Lima Columbus |Youngstown | Massillon | Columbus | Cincinnati 
; Dayton Dayton Ashland | Norwood | Wooster Canton Tiffin Chillicothe | Toledo Lima 
g Youngstown | Youngstown | Elyria | Xenia Coshocton | Warren Elyria Cincinnati | Ashland Sandusky 
a Canton Canton Ashtabula | Elyria Dayton Mansfield |Warren Cleveland Akron Salem 
Lakewood | Springfield | Warren Cincinnati | Marietta Marietta (Alliance Ashtabula (| Canton Mansfield 
: Springfield ' Hamilton Fremont Elyria |Warren Youngstown | Lima Mansfield Marietta Alliance | Toledo 
Mise. 
motive Business 
2 1 8 
1 2 4 6 5 8 8 
oe All Ohio Cities from 10,000 up ...........eeeeeee 2 1 3 5 7 6 8 4 
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PRELIMINARY REPORT ON OHIO 
EMPLOYMENT FOR MAY 


The preliminary report from 502 industrial establish- 
ments in Ohio showed a decline in total industrial em- 
ployment in May from April of 0.6 of 1 per cent. Con- 
struction employment showed a decline of 0.7 of 1 per cent 
in May from April, non-manufacturing employment of 1.3 
per cent, and manufacturing employment of 0.6 of 1 per 
cent. In all types of employment the May decline from 
April was either greater than the usual seasonal decline 
or in contrast with a usual seasonal increase, indicating, 
therefore, a slackening of employment in May. The de- 
crease of 0.6 of 1 per cent in total employment in May 
from April is in contrast with a usual seasonal increase 
of 0.6 of 1 per cent. The decrease of 0.7 of 1 per cent in 
the construction industry is m contrast with the usual 
seasonal increase of 15.7 per cent. The decline of 1.3 per 
cent in total non-manufacturing employment is in contrast 
with a usual seasonal increase of 0.8 of 1 per cent, while 
the decline of 0.6 of 1 per cent in total manufacturing em- 
ployment is somewhat greater than the usual seasonal de- 
crease of only 0.2 of 1 per cent. As compared with May, 
1930, total employment declined 17.2 per cent, manufactur- 
ing employment 17.4 per cent, non-manufacturing employ- 
ment 13.8 per cent, and construction employment 35.8 
per cent. 
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Der 
CONVENTION CALENDAR 
May 31-June4......... West Baden, Ind....... American Automobile Association, Chas. C. Me 
Janes, Secretary, Penn. Ave. at 17th St., Wash- 
ington, D. C. 
Ce Rochester, N. Y........ Production Conference, The American Man- Fu 
agement Association, 20 Vesey St., New York | 
City. 
ee National Office Management Association, H. C. Ge 
Pennicke, Secretary, 8 E. Market Street, In- 
dianapolis, Ind. 
ee = Pittsburgh, Pa......... American Institute of Banking, Richard W. 
Hill, Secretary, 110 East 42nd St., New York 
City. 
Toledo, Ohio.......... Ohio Bankers Association, David M. Auch, Ne 
Secretary, 923 Huntington Bank Bldg., Colum- 
bus, Ohio. Bi 
PS |S | New York City........ Advertising Federation of America, Robert L. 
Johnson, Secretary, 420 Lexington Ave., New St 
York City. 
St. Louis; Mo;......... National Retail Credit Association, G. H. 
Hulse, Secretary, 1218 Olive St., St. Louis, Mo. In 
Louisville, Ky.......... American Seed Trade Association, C. E. Ken- 


del, Secretary, 101 High Ave., Cleveland, Ohio. 


June 27-July 3.........Los Angeles, Cal....... National Education Association, J. W. Crab- 
tree, Secretary, 1201 Sixteenth Street, N. W., 
Washington, D. C. 


July 6 (week)......... Milwaukee, Wis........ National Wholesale Grocers’ Association, M. L. 
Toulme, Secretary, 6 Harrison St., New York 
City. 


July 6-9.............. Milwaukee, Wis........ National Association of Retail Grocers, C. H. 
Janssen, Secretary, 2388 University Ave., St. 
Paul, Minn. 
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PUBLICATIONS OF THE BUREAU ‘OF BUSINESS RESEARCH 


Wholesale Grocery Studies 
Salesforce Compensation and Expense of Ohio Wholesale Grocers, Year 1924 (free in Ohio).. eT TTT TT 
Operating Results of Ohio Wholesale Grocers, Year 1923 (free in Ohio). |. 
Operating Results of Ohio Wholesale Grocers, Year 1924 (free in Ohio) “(out “of print) . 
Operating — of Ohio Wholesale Grocers, Year 1925 (free in Ohio) (out of print) 
9 Delivery Costs in the Wholesale Grocery Trade (free in Ohio). 
Operating Results of Ohio Wholesale Grocers, Year 1926 (free in Ohio).... 
Operating Results of Ohio Wholesale Grocers, Year 1927 (free in Ohio) 
Operating Results of Ohio Wholesale Grocers, Year 1928 (free in Ohio). 
Operating Results of Ohio Wholesale Grocers, 


Department Store Studies 
Survey of Ohio Retail Dry Goods Advertising, Year 


1924.. 
Sales, Outstandings, and Advertising of Ohio Retails Dry ‘Goods ‘Dealers, Year 1925 (free in Ohio) : 
Merchandise Returns in Department Stores 


Section I—Reasons for Returns (price to resident of Ohio, $1.00) Regular price.. 
Section II—Extent of Returns (price to residents of Ohio, $1.00) Regular — 
Sections I and II (price to residents of Ohio, $2.00) Regular price ...... eeeesseces ee 
Administration of Personnel Functions in Ohio Department Stores . e 
The Cost of Handling Merchandise Returns (Complimentary with purchase of Merchandise Returns in Department. Stores) 
Men’s Clothing Store Studies 
R- 5 The Ten-Payment-Plan of Retailing Men’s Clothing 
X- 2 Survey of Ohio Retail Clothing Advertising, Year 1924 (out “of. print) 
X-10 Influence of Ten-Payment-Plan on Prestige of Stores (comp limentary with purchase of “Ten. 


Furniture Store Studies 


R- 2 A Uniform System of Accounts for Retail Furniture Dealers (price to residents of Ohio, $1.00) Regular p 


R- 4 Salesforce Compensation and Expense in Retail Furniture Stores of the Ohio Valley, Year 1924 (free in i ee: 
R-14—Instalment Credit in the Retail Furniture Trade... 


Operating Results of Thirty Instalment Retail Furniture Stores—1928 ve 
Merchandise Repossessions in the Tnstalment Furniture Trade (out of print) 


General Marketing’Studies 


Housewives’ Buying Habits in Columbus, Ohio, Year 1924 (free in Ohio) 

The Social and Economic Relations of the Farmers with the Towns in Pickaway County, Ohio. . 
The Nature of Unfair Methods of Competition in the Retail Trade 

Ohio Ordinances Regulating Retail Competitive Practices (free in Ohio).......... Ceeewe 

Content of Advertising Courses in Colleges of C 
Training for Retail Advertising (out of print)... 
Foreign Trade activities in Ohio (free in Ohio).. 
Credit Losses in Foreign Trade (free in Ohio)..... eer 


Newspaper Studies 
R-11 Analysis of Revenues and Expenses of Ohio Daily Newspapers.. 
X-11 Location, Circulation, and Rates of Ohio Daily Newspapers 
Building and Loan Associution Studies 
R- 8 Money Lending Practices of Building and Loan Associations in Ohio (out of primt)........cccscccccccccncseecsenceeeeseeessecees 
X-19 Historical Balance Sheet Analysis of Ohio Building and Loan Associations (free in Ohio)............++--++ o06cseccess entewendieans 
Studies of Industries 


R- 6 The Construction Industry in Ohio (price to residents of Ohio, 50 cents) Regular p 
X-23 Industrial and Commercial Ohio, Volumes I and II. volumes are not sold ah = wag Price of the set (to residents of Ohio, $5.00) 
X-81 Industrial and Commercial Ohio Yearbook—1930 (Price to residents of Ohio, $2.00) Regular 
Industrial Management Studies 
R- 7 Ohio Employment Studies ° 
R-15 Study of Content and of Employee 
X-20 Labor Management (price to resident of Ohio, $2.00) Regular Séhese 
X-26 Material Control and Storeskeeping in Foundries and Machine ty OR to residents “of Ohio, $1.50) Regular price. . 
Miscellaneous Studies 


Operating Expenses in Ohio Accredited Hatcheries—192 ‘ 

Record-Keeping System for Commercial Hatcheries (Price to Tesidents ‘of ‘Ohio, $5.60) * Regular 
A Critical Analysis of the Bankruptcy Law in Ohio (free in Ohio) (out of print) . 

Accounting Requirements of a Small Hatchery (preliminary bulletin)(out of print) . 

Simplified Procedure in the Statistical Analysis of Time 

Insurance Trade Press Advertising (free in Ohio) 


PROCEEDINGS OF OHIO CONFERENCE OF STATISTICIANS 


April, 1927 
Methods of Checking the Accuracy of Data, by H. A. Toops.........+..+ eocscece 
Mass Selling for Mass Production Evolving a Genesitdeted National Industrial Budget, by Charles H. Chase. . 


April, 1929 
The Trend of Coal Demand, by F. G. oe 


April, 1930 
Proceedings of Ohio Conference of Statisticians, 1930 


MANAGEMENT WEEK PROCEEDINGS 
Proceedings of Management Week—1925 (all sections—clothbinding) . .emawese 
Office Management Sec eee 
Accounting Section 


Proceedings of Management Week—1926 
Industrial Management Section. . eas 


Proceedings of Management Week—1927 
Cost Reports for Plant Managers, by Charles Reitell 
How Management Can Profit by Analyzing and Pooling Labor Turnover Experience, by pees R. Miller 
What Is Management Engineering? by Hugo Deimer....... 
Management of Engineering Developments and Research, sn "As. Hawkins 
Psychological Factors in the Development of Genius, by H. A. Toops (out of print). 
it, Prices, and Prosperity, by Edith M. Miller.. 
Material Control and Storekeeping for a Small Plant, ‘by A Cc. Haaser (out ‘of print) 
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